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This paper focuses on the topic that investor sentiment can 
influence stock market.  In the standard financial theory, investor 
is presumed to be rational and his sentiment is not taken into account. 
However, according to the behavior financial theory, investor's 
behavior has a lot of systematic deviations such as the decision 
making behavior deviation caused by investor’s sentiment. Thereupon, 
the following research questions are explored in this paper: which 
factor may influence investor sentiment and then influence his 
decision making; which indicators may represent investor’s 
sentiment; how to measure the effect sentiment caused; and how much 
great the impact on market is. The purpose of our study is, firstly, 
to introduce sentiment factor into the investment theory, to set up 
relevant indicators, and to measure the effect accurately by 
statistical methods. Secondly, it is to provide conclusions which 
can be useful for decision making made by investor and market 
supervisor.   
This paper chose Chinese stock market to investigate the effect 
of  investor sentiment to stock market.We use statistical methods 
to analyze experimental data. In the respect of climate environment, 
we selected indexes such as sunlight, relative humidity, air pressure, 
temperature and etc. to explore how climate environment influence 
stock market and we found that sunlight, air pressure and temperature 
had significant impact on stock market. As for biothythm, we also 















And as far as social factors are concerned, we discussed how the 
historical behavior of stock market could influence investor’s 
sentiment. The stock market Psychogenic Line index and ARBR index, 
which are technical indicators relative to investor psychology, and 
the “ IPOs’first-day returns ”  which can represent investor 
sentiment are selected as sentiment indicators.  We discussed the 
relationship between these indicators and investor’s sentiment, and 
stock returns. After analysis, we found that these indicators have 
significant predictive power for future market returns. 
This paper has three innovations contributing to the literature. 
The first, according to how climate environment may influence 
investor and stock market, it is the initial empirical study on 
Chinese stock market. Secondly, after systematic research on the 
sentiment indicators, the sentiment indicators proper for Chinese 
stock market, which will be useful for investor and supervisor’s 
decision making, were found. Thirdly, investigated on lunar effect 
in Chinese stock market, the author drew different conclusions from 
the ones drew by foreign researchers; show the culture is one of 
factors which affect investor sentiment.  
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“X.Com 浪潮”的看不见的手。2000 年 3 月罗伯特·希勒《非理性繁荣》
一书出版，在该书中他将当时节节高升的美国股票市场称作是“一场非理
性的、自我驱动的、自我膨胀的泡沫” [3]。一个月后，纳斯达克股票指
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 5
益的关系。同时根据我国股市的特点，选取了“封闭式基金折率”与“新
股上市首日收益率”作为情绪指标，探讨其预测能力。 
本文研究运用统计方法，包括描述性统计法、非参数检验法、现代时
间序列分析方法等，通过对我国股市进行实证研究来探讨投资者情绪与情
绪指标及其对市场的影响，运用行为金融理论进行解释，提出了自己的结
论与见解。本文的创新之处在于： 
1、 在国内首次分析研究了气候因素对我国投资者情绪及股市的
影响，通过对上海股市的实证研究，证实我国投资者确实受到
气候环境因素（如日照、气温）的影响，进而对股市产生影响。 
2、 对于我国股市情绪指标进行了较为系统的研究，经对深圳股市
的实证研究，认为心理线、买卖气势与买卖意愿指标等技术指
标可以作为我国股市的情绪指标，并且对未来股市有一定的预
测能力。以行为金融理论为基础，选取了新股上市首日收益率
做为我国股市的情绪指标。实证研究表明该指标能够代表我国
投资者的情绪，对于未来股市具有预测能力。 
3、 提出了社会文化背景对于投资者情绪具有影响的观点，通过对
我国股市月相效应的实证研究与国外月相效应研究成果的对
比分析证实，文化背景的不同使月相对投资者情绪有了截然不
同的影响；同时发现了我国股市的月相效应存在不同于西方国
家的独特规律。 
第三节 研究架构 
本文共分为六章，内容如下： 
第一章 绪论，说明研究动机、内容、方法和创新，论述了研究目的
和研究架构，并对与研究内容有关的国内外文献进行了综述。 
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